
Income Tax
end it« effect on net incomes

Municipal Bonds by the terms of the Federal
Income Tax law are free from all Federal In¬
come Taxes, both normal and surtax.

Owing to this exemption from Tneome Tax the
return received on Municipal Bonds may be actu¬
ally equivalent to an investment of a much higheryield, dependent upon the amount of income sub¬
ject to taxation.

We own and offer more than one hundred sepa¬rate Municipal Bond issues, netting from 4^%
to 5.15%.
We invite correspondence and shall be pleased to
send upon request copy of a table showing the
not return from taxable securities as comparedwith the net return from fully Exempt Munici¬
pal Bonds.

\X e îugçcst you ask for Circular C-26

Harris, Forbes & Co
Pine Street, Cor. Wiííiam, New York
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GUARANTEED

First Mortgage Certificates
Paying £& */*% Per Cent.

"Secured hy Fir?t Mortgage on Improved New York City Property
Issued in Amounts of $100 and Upwatrd

Free from Personal Taxation

Legal Investments for Trust Fund».

Send for Booklet 3 E.

New York Title and Mortgage Company
CAPITAL AND SURPLUS $4,000,000

135 Broadway, New York 203 Montague St., Brooklyn
Tbom- fiSRO Cortlandt Thou«? 7100 Main

When Buying Reel Estate Consult Ua Relative to Title Examination

BUY .SELL

ATLANTIC LOBOS OIL CO.
(Successor to Port Lobos Petroleum Corp.)

PREFERRED
COMMON
RIGHTS

C when issuedj

CARL H. PFpRZHEIMER & CO.
Dealer» in ¡standard till Securltle»

25 Broad Street Tel. isn.uii i8Co-i-.:-3-4 New York

LOFT, Inc.
Bought Sold --- Quoted

Rodney, Powers & Co.
Investment Bankers
81 New Street
Tel. Broad !

A N M Í T ï E S
Tax Exempt

Alte f>«> > iflil 'ti-»,
Alt«- 63 Yield I '¦¦*¦,
AK* 71' \ icl'l 1 i>-;%OnarajiU.>ti in One »l the StrongestFlnaiic-,;,i Institution* In tin- World.
ROBERT A. SASSEEN,

115 B'way, N. Y.

Stocks Ex-Dividend

w4 Allls-Chalmer« Mf« pf $2VaZll',h Am. Agrlcnltural Chemical"W.Î8 \.» \Xrlrultnral < fiem. pr Pa
»"¦ I Amerli m steH í Mr-, t. rtfs :t i*M-îS Associated Oil lVt.'P'--* Atlantic Nul »nui Hunk_ :

JW.23 Barren Co. pi 1%
7f-'-> IlrimkUn l ilion (..-¡s ...... 1 '-,
C'a" Central « . .v ,ke 1'-gfc» Central ... ... Coke, pt 1'4
°*w- > < omput. fab. Kernrd
J,-'.' fc-ndirott .son temp, rtfs -,
w'-',;' Endicott-Johnson !- «-'». l,f¦ r'i¡J£.S0 l n m Nniioiial Hank10

N-30 Gohl^mfStock Tei. 1%

,s,. :¦; 'Wer. Harvester IVa?M.M Island Creek foal. I
wT., Wand Creek Coal pf.. 1 M-
"et.f '{olirl A. ' '»>«:»«<> H. K . j:v.»

Bm!m 5«««a»aty Southern pit'.*. ".'. I
ïtptS u">H" * C°. ?
" Kansas » ity, 1 <irt Scott and

Memphis K.v. tr. cfs. 4

Vpt .. . n, < Bt. pt. 1
Vi,t \n 5,*nk of Manhattan Co.. i

^ue a ^""""K"!"!.! Val. Trac. pf. bh
0« i ¿»«»nal Biscuit . 1'*
Oit, l nîï! "",rK ' ..¦¦irai IV4Oit ¡,"'adelphm Co. ~^H
8'pt.3o ;. i".-,v','i"î,ia (°- p'
»?M "g î.'"'1'' ,V! * TeL pf ...

**M .>. ,,>!,ü. freek < ».I ten.,, ctf». ,

^Pt.23 L",,11,r S«,rvlce < orp. of N. ,1. 1>
S>pt îî «-ad'tin Co. M pf. 1

IM *? 2í*"tt«l« A Arizona. \
Hi 21 2S?,.omril Nation»! Hank

IVj

8
I"*

London Monev "Market

i^NDON, Sept. 23._Money, 3M, per
>t.lft»»il*C0Unt r*te8' short bi!!s-

*9-l6'C?*T Prf Cent Three raonths<
.Hit per ccnt" üolJ premiumsu8bon, 130.00.

Bid anil Asked Quotations
For Oil Stocks

Standard Oils
Bid. Asked.

Aiu-lo-Am Oil Co. Ltd . *Î2 22«/a
Athw.tlc Ref In. 13';.'". ]40()
Atlantic Ki'f Co pr new Issue 100 JOS
Atlantic K«-f Co rts now Issue 25 '-'8
Iioine-Scrymser Co . 470 400
Buckeye Pipe Une . !)H 100
< hescbrouffh Mr«? <*ons. 810 3?3
Continental oil Co. 575 coo
( «scent Pipe Line Co. 30 38
( uniberhuid Pipe Line Co.... 170 1K()
«Eureka I'ipe lane ( <> Mil His
tin ena-Slgnal «HI Co pr new 103 107
Galeim-Slgnal Oil Co pr old 108 11 "¦
(aii na-Sif-nill Oil ( <i com I» 07
111 uoiH ripe Line < o I7â 180
Indian.") I'ipe Mue Co 100 102
I: .. «-. itlot ..I Petrol < o, Ltd.. :«' à0'..
Nntionul Transit Co..... 27!/$. '.'X1-
New \«>rk Transit Co l«o 183
Northern Pipe Line Co .l("i 10
Ohio <¦:! ( o ;ttià370
P« nn-Mex Fuel Co . 7i 7.*.
Prairie n;i i dts ( <> 7i«i ', in
PraArii Pipe Line Co. 285 200
Solar Refining Co .»5.7 365
South« -n Pipe Line « o. 164 1(18
»utttli i.ati Oil Co :;.':'. 328
Southwest Pinna Pipe Lines., loo 103
'aa'i.lard Oil oT California '.'lui 205
Standard Oil of Indiana 70ii 710
Standard OH of Kansas. ... 583 585
standard Oil ol Kentucky... 455 405
Standard Oil of Nebraska. 520 .".to
St klldard Oil of New Jersey «170 «75
M nil till S .1 pr new issue. % II'.",Si «iidaril Oil of New York ::m7 400
Standard Oil of Ohio . 51.7 525
Swan A Pinch Co . 05 WO
1 nion Tunk ( ar Co ISO 183
acuum oil Co 4:;"> 4 to

Washington oil Co 4;i 4.",
Miscellaneous Oil < ouipanies

( nmlen A ( o .11'.. 11 ''..,I.lk Basin Petroleum < o 8% it
II,lisian oil Co com . 10,"> 115
Imperial Oil Co. Ltd .400 420Unirnollu Petroleum to. 4."<o 4Ko
Herrltt Oil Corporation '*:< :i
Mid» est Refining: Co .171 17'.'
National 1 ne) <,as ( o 150 100
Northwest oil Co. ál
Port Lobos Petroleum Co pr. ''so 820
Port I.olios Petroleum Co com 180 140
Producers & Kef ( urn COIU 8 8^Sapulpa Refining to. 7:lÄ 7'*«í,

(loiisoliduterl Exchange
[ C|iit of trade on this exchange, 10 «hares]
Transaction* ¡irni prices yesterday for the

mute active shares follow :

Sai*«. Open. Hitrh. Low. Last.
970 Alaska Gold... 2*4 2^4 2'2 26BlJ70Am Can. 5734 57*8 57 57'e4250 Am Loco.106% 108 106 107

3310 Am Smelt & K. 75% 75-U 70*8 72'81180 Anaconda Cop.. 66' ^ 66' s 66^4 66
35550 Baldwin Loco.. 130'.4137 130'3 137
.iSOOBt-th Steel » 97' » 97*«B 953. 97
920 Brookl: n RI. 23*. 23^ 20'- 2C 29*0 Califarnia Pet. 50*-8 51-*a 4934 50*.1970 Cent I.rather.. 99'8 100 98'4 99
970 Crucible Steel..182 133 180 183
1570 Kevsti.n« Tire.. 53'2 55 51'^ 54'46940 Mexican Pet.. .215'4 220'4 215 218'4980 Ohio Cities Las 52'4 53 52' 4 52'42700 Oklahoma Oil.. 10 10^8 10 10^81430 Pan Am P&T. .118' 2 119! 2 118' 8 118' 2
1310 Pierce Arrow.. 6238 63 60Y 61 -.

1720 Koval Dutch... 96*-4 97Y 96' 4 96*¿
4500SincU.tr Oil.*.. 60 6178 59^*8 5T '.>
203OStudrhakcr ....114 115^8113 11478
1750 Texas & Pac. 50 50% 49'.4 50' 4
940 Tobacco Prod.. 102'4 102'2 101'-4 101'4

4395 In Retail Sto.111%113 H078111'-2
970 1' 8 Rubber. .1*2**4 113 110 110

'22570 1' 8 Steel.102*8 102*^ IOV4 102'a
940 Willys Overlnd. 32'» 32' s 31J4 32',,

The Day's "Bond Market
(J. S. Government Bond»

Liberty Innuea
Transactions

The following table gives the trans-
nctions yesterday and the approximate
investment yield in the general Liberty
loan issues at closing New York
Stock Exchange prices:

Liberty 2l*.*>. 1947
do 1st is. là 17.
do 2d 4s. 194.2.
do ist -là,s, CM
do 2d 4VÍ», 194!
«io 3d I -4s,
do ith IV49

Victory 4%s-
do '.', ¦¦.

Sales
$540,000
186,000
579.000

1,844.000
816,000

1.691,000
2.991,000

_ 1.144.000
. 1.183.000

Quotations

[928
1938

Yield,
per cent

3.49
4.30
4.41
4.54
4.C5
4.78
4 72
4.78
3.80

Net
ctlg».
4 .02

Open. Hi«zll. Low. Last
Liberty 3H«*». 100.04 100.08 100.00 100.06
do 1st 4s.. 95.00 95.12 95.00 95.10
do 2.1 4i.. 93.94 94.00 93.34 94.00 à .03
do 1st 4I4s 95 20 95.30 95.10 95.16 ..04
du 2d 4&R. 94.10 94.23 94.10 94.22 .02
do 3d 4%s.95.86 96.06 95.82 96.04 -.18
do 4th 4^4a 93.90 94.02 93.84 93.98 i .04

Victory t\s 99.90 99.94 99.88 99.92 -.02
do 3%s 99.96 99.98 99.96 99.93

Bid and Asked Quotation» for AP.
United Stales Government Bonds

Closing Closine
Liberty

3'/2», 1947
1st 4s, 1947.
2d 4s, 1942
1st 4'4s, 1947
2d 4' 4s, 1942
3d 4l4s. 1928.
4th 43,.
Victory
do 3%s. 99.96® 99.98
Pre-war issues

2s ree, 1930

Yesterday Monday
Bid Asked Bid Asked

100.06® 100.10 100.04@10O.0995.10® 95.30 95.10® 95.20
93.98© 94.00
95.20(a) 95.30
94.20ß§ 94.24
96.04© 96.06

1938. 93.96® 94.00
4%s. 99.92® 99.94

'¿a coup, 1930.
3s reK, 1946
3s coup, 1946..
Is rejr. 1925
.Is coup, 1925.
2s Pan, c. '36
2s Pan. r. '36.
2s Pan, c, '38.
2s Pan, r, '38.
3s Pan, rec
3s l'an, coup.
Phil 4«. 1934..
î'bi! 4s, 1935.
Phil 4s. 1936.
D. Col, 3-6Gs.

99' '-,<§) 100
99' ,.««100
89 <ffl 92
89 (a) 92
106 ®;06'4
106 @106;4
98' '2@ 99 »4
98'/2@ 99%
98%@
98-/2@ 99-?4
83 @ 92

® 92
(3> 96
1 94
® 96
(2100

sa
90
90
90
97

93.90® 93.94
95.16® 95.20
94.20® 94.24
95.84(0 95.86
93.90® 93.92
99.92® 99.94
99.94® 99.98

99'.'a@100
99' ,03100
89 (¿ 92
89 @ 92
106 ©106', 4
106 @106'4
98'2@ 9934
9B¡ z® 9914
9834@
98'. 2@ 9934
88 @ 92
88 ® 92
90 ® 96
90 ® 94
90 <g 96
97 @100

Foreign Government and

Municipal Bonds

(New- York Stock Excht.nge Quotations)
(Interest To Be Added)

Bid
Anfflo-French Litern 5s, 1920
Argentine Intern 5s, 1945...
Canada, Dom of, 5s, 1921
do 1926 .

do 1931 .*.,. 95' 2
Chinese Gov Hn Kují Ry 5s, '51. 58%Cuba Eitern 5s, 1944.

do series A, 1949.
do 41 as. 1949.

Dominican Rep 5s, 1953..
City of Bordeaux 6s, 1919.
I ity of Lyons 6s, 1919.
City of Marseilles 6s, 1919
City of Paris 6s. 1921
Japanese (io\ 4'. js siring: In, "25 83

do 4' ¿s, 2d ser, 1925..-
do 4s, string In, 1931. 67

City of Tokio 5s. 1952.
In King G B &. I 3-yr 5' 2s, '19 99 ?«

do 5-yr 5! js, 1921. 98-*a
do 20-vr 5 28, 1937. 97'/4

97%
75
9834
94 ÍB

92'
90Y
80
91
99Y
99' .>

99: j
96

Asked
97Y
78
99
94%
96
69'a,
9 31/2
91
80%
99Y
9<i3 j99%
96%
S3'.,
83-'s
"2: o

69*8
100,i

Koreizn Bonds
Met Extern strl 5s of

do cold 4s of 1904,
(Sa

Aniïl.>-Frcnt"h 5s
10,000. 9738'
3,000. 97
7.000. 973B
9,000. 97' ,

10,000. 97-V
1.000. 97
89,000. 97 a,
5.000. 97: ¡
1,000. 97/,
25,000. 97' -,

25,000. 97'a
1.000. 9712j
4.000. 97%l
5.000.97' 2

Chinese Ky 5s
1.000. 59'-2

City of Bordeaux 6s
2,000. 99 "*B

City of .Marseilles 6s
10.000. 99%City of Paris 6«
2.009. 96'a,
3.000. 96' 4

1,000.963aCity of Tokio 5s
2.000. 69

Dom of Can 5s 1926
13,000. 943«

Dealt in Flat
'99, 1945. 52
1954. 45

les)

55
523.

J R p

K

of Can 1931
2,000. 95
7.000. 95! 3
ist ser 4' as
2,000. 83
Btr loan 4«
1.000. 73
of (It Brit & I

5' ¿h, 1921
79,000. 9334
25,000. 98«*
25.000. 98%
7.000. 99
61,000. 93%
1,000. 98'.'2
3.000. 98%

do 5' '3s 1937
3.000. 97'4
2,000. 973-8
11.000. 97' b
2,000. 97%
2,000.97' 8

Y City 4'.4», '64
¿,000. 97%

do 4s 1957
5,000.93' 4

do «4s, 1953
1,000. 9234

Railway, Other Corporations
Adm Kxp 4s

1.000. 55'
Am Ag (h cv 5s

2.000.97

20,000 64'
T .»é T cv 6s
1.000. 1003 .

13 000.100' 4
1.0O0.100' b
70.000.100
22.000. 99Y
7.000. 993 j

3.000. 99' à
ao col 5s
35.000. 86' ,

5,000 .86
do col 4s

10,000..
15,000..

300.
Am W p sf 7s

1.C00
Armour ( o 4' -,

2,000_.
1,0C0

A T A S F et

9"¿Ó5
". 00
11.000. 77*.

Intbo R T i-fjr 5s
1.000. 60'',
19,000. 60'

'

* 3.000. eo' 4
idling Ds '3,000. 60
»0. 85 15.000. 59'/,)00 847g 3.C00. 59'4

1,000. 60
2.000. 597-3Int Ajyricul 5s
1.000. 8234Int Mer Mar 6t»
14.000. 97

Kan City So 5s
3.000. 77

6,000. 99% Lake S 4s 1931
15.000. 99% 4,000. 83%1,000. 993.., Lehigh Valley 6s
50.000. 99' , 5,000.101%1.000. 9934Midvale Stoel 5s
23,000. 993s' 4.000. 87«Vi

2,000. 87
M K & T 1st «4«

86' ,' 1,000. 64' o

.86
"

7,000 . 64
Mo Pao (jet, 4¡,

80 "2.000 57
81' j 15.000. 567;,813-3 2.000. 56-'!

1,000. 56~3S3 'y Mobile & Ohio 4s St L.N & ( airo div
83! .. 4.000. 73%83% .Montana Pwr 5s
4* 2.000. 88
78' 4 N Orí T & Mrx 5s
78 8.000.58lH77 2.0C0 . 58

A T,fe.LF "«.»«wedl N Y Cen deb15.000...... 76^.ido cv 4» 1960
. . 5.000.91I,4AU C I, 1st con 4«

2.000. 78
do L & N 4«

5.000.... 72
1.000. 7177.

Bait & Ohio tern 6s
5.000. 961-417,000. 9fli/í!
20,000. 96Í/4»do rfgr 5s!
5,000. 71
3.000. 7134ldo cvt 4%s
1.000. 69%
3.000. 70
5,000. 607-i
3.000. 70
3,000. 704'1.000. 704do cold 4x
1,000.7014:
1,000. 70

do prior lien 3%s
2.000. 85V

6s
1.000. 967,.
28.000. 951 i
6.000... 96
1.000. 95- =

6,000. 951;
3.000. 95.Í*do 4s 1934
7,000. 79
1.000. 80
1.000. 78,

. 1.000.797*
«o rf(r 31..'-» 8

1.000_ 70do L S 34» reí
M 2.000. 60N Y N H & H 6s

1.000_ .76N Y R.vs rf» 4»
4.000. 37do ctfs of deposit
1.000 36! ,N t S A W rig 5s
1.000.. egiN Y Tel deb 6s
3.000. 9951

M v 2.000. 994
^^^^^^^^^_.

N * Teleph 41,.20,000. 85 12,000 Ro¬lled. Steel p m 5s IN Y W & Bost 4¡/,s1,000 861 é 1,000... /a
41 <

Hraricn Copper 6s 3.C00 42.000.95Í4 Norf & W cvt 6s
"way & 7th Av 6s 5,000 104i5.000. 63 1,000." '1041?1.000. 63 do con 4sBklyn Rap T 7s 5,000 7712.000. 72% North Pac 4'.2s' 4

do 5s 1.003. 84' ,13,000. 54 do 4s
Bklyn V Elev 5s 200.000 771
. t

1.000. 724! 2,000...!" 773*Bush Term Bld^ 5s do 3» '4

r 2;°°0. 80 3.000 . 563-.Cen of <;a R>- 6s 1.000. 56'.1.000. 97 Or Short Line 6sten Pac »rtd 4s 10.000 Q07
10.000. 7434 do 4s

. 8

.^
19.000. 74% 2.000 .... 83' ,(hes A O con 5s 1.000 831.000. 94 Pacifie T & T Sado cvt 5s 1.000 781.000t.8417, Penn 5s 1968do »ron 41
2.000. .7. 753*
2,000. 75U

C B S- QUI 4, re(r20.000. 79' .

do III 3'/2s :

8.000. 72
do joint 4s

1 '.000. 957'
10,000. 96
-1.000. 95
1.000. 95.V
'.000. 95%1.000.... 9-7

,. ,
2-003. 96

< f.t Western 4s
3.000. 57!.; Kc
2,030 571,*

. .
1.000. 571.7-C M A St P R-cn 4s

Beries A
9.000. 67

do 5b series B
9,030. 741-,

do gen 44s
5.000. 751:

o cvt 41 ag
1.0-00. 733412,000. 747*
1.000_ 74

R

2.000. 743¿
1.000. 741,
10.000. 743?

do rfir 41 2s
4,000. 66

do 4s 1925
1.000. 761/,

do 5s C A P W rllC
¿.000. 975
1.000. 97

.
2-°00. 97*6.< -v N wn pen 5s
2.300_ 97I/.1S

_,
'.oco. 93":

«0 rrî,n 4s i
3,000. 78!.-,

CMr-Biro Kv 5s *|
1,030. 72' ¡Jf K I & p fffn 4. '1
20.000. 711/

da rfsr 4s ']
2-000. 677
8-030. 68
5.C00. 675 =

5-000.68
1.000. 677/0I
4.000. 68
ô.OOO. 673
4.000. 68

Chile Copper 6s

1.000. 9UH1.000. 911 ,

5-000. 913.'
1.000.91%4,000. 91

8

13,000. 911 ado tren 4' 2s5.000.'. Ri
Pierce Oil 6s 1924

10.000.104"..

13.000.
do 6s 3d paid

2.000.
10,000.
2.000_

Reading: ir. n 4s
5.000. 0,1.1,10,000. RI-
5 000 91;:.wc..:::; r,

-

.'(,000. Bu
»»e I A S o.s
2.000. 93'

St L Ir Mt A S 5s
'

1.000. 91
St L .\ 8 V 4s ser »

1.000 57"
14,003 .564do 5» .»-r B
7.000.71

do r.dj 6s
1,000. 63-42 000. 63 4do in 6s
3,000. 491 '

7,000. 50
10,000. 49St I. £»n 1st 4>¡
8,000. 64'

St P M A M con 6s
1,000.104

Scab Air I, ndj 5s
'.0,000. 461,
1.030. 48

So Bell T A T 5s
3.000. 8841.000.88

Pac cvt 5.«
2,030.103

do cvt 4s
15.000. 324
1.000. 82%
2.000. 821 ,

18.000. 824do r)»- 4s
15,000. 76%
10,000. 764
10,000. 76%
1.000. 76%do col 4«
1,000. 70' ,

Southern Ry 5s rr"
10.000. 85' ,

do 4s
10.000. 63

SS';

Ten ( ! & K R 5s
2,000. 87'
6.000. :. ... 87'

Tenn Copper 6s
~.000. 94

C C C A St L-St L Texas ( o cvt 6s
div4s 1,000.102
4,000. 674 Third Av ndj 5s

Col A Po 44s 5.000. 32
1.000. 783¿! 2,000. 31' -,

1.000. 787g do rfir 4s
Con Gas c\t 6s 1.000. 515'

1.000:. 99% 9.000. 513450.000.100 ¡Tri-City Ry A L 5s
Den A R G ron 4g 2.000. 93%

10.000. 65' 4 Union Pacifie 6s
6.000.64ÍAÍ 1,000.... 102%
3.000. 65 2.0OO.102' ,

»etr EHi col 5s 1933 6,030. 1025,5
1.000. 95 do 1st 4s

10.000. 83' g
2,000. 83' 4
1.000. C3
1.000. 834do rig 4s
1.000. 77%l'n Rd of S F 4s ctis

deposit
4.000. 29%
4,000. 30

U S Realty A I 5s
9.000. 773,
2,000 . 77%1" S Rubber 5s
9.000. 87

Detr Riv T 4' 2s
2.000 771 ',E T V & G con 5s

.
10.000. 90%Erie prior lien 4s
10.000. 61 4,do cvt 4s ser A
1,000. 443.4do cvt 4s ser B
2.000. 4341.000... 43

do cvt 4m ser D
3.000. 451

Ft W A I) C Gs
2 000.98% _.

Great \»r 4%.s |U S Smeltinir 6s
2,000.82' '-, 2,000. 1023«

Hock Val 4'.2s jU S Steel sf 5s
5.000. 714! 3.000. 98%Bous E A W T 5s stp 2,000. 93%
1.000. 86 6.000. 983^Had A M rg 6s 1,000. 98' -,

4.000. 57' ',. 11.000. 98-4
6.000. 56%' Virginian Ry 5s
1,000. 564: 2,000. 874do inc 5s 1,000.88
5,000. 151/J 2.000. 87%III Central 6%s *'Va A S«~n con 5s
1,000. 94%' 1.000. 70
2,000. 94% Wabash 1st 5s
10.000. 94%' 1.000. 91
9.000. 941.° West Maryland 4«
1.000. 95 *: 1.000. 57

III Cen 4s 1953 West l'nion 4'2s
.705.000

Intbo-Met 4¡
6.000.

20.000.
20.000.
7.000«_lnlbo R T rig 5s
5.000. 6O4
22.000. 60%
14.000. .60
d.000. 60'
2.000. 60%

30
29' ,

294
29

1.000. 84
W N Y A P 1st 5s

1.000.
West Shore 4s

1.00c.
Wilks A Kasl 5s

2.000.
Wilson Co 1st 6s

3.C0O
18,000
2.000

do cvt 6s
3.000 97'
4,000. 971

921,

73 j

55'^

99' t
99'
98

Commodities
Cotton

la «ased "

-,. .- re ene «uní » red as
he nttotí irkel .¦ pproai h« t he 32c
level yesterday, i".: were H bsorbed on re¬
actions of ¦« or 60 points, with j ricea
a a. Inns the best levels In th later trad
ia.- à rop and po( advi< es Btill

à-.' re II be h« chief factors on he
advance which carried December deliver¬
ies ui to $31 VT. or 243 points above the
low lev el of last 7 hui sd 13 an 376 pi ¡nts
above ho low a >l of th., v .3 a :
That mi nth losed at $31 7:, .,.¡.1 the gen
eral market clos strong al .1 not ad
vanee of 3S to 60 p ants.
The opening was firm at an advance

<>r 20 to : «inis in n spi as- a« the
lively firm cables Buyers also found en¬
couragement in the early firmness of the
stock market, steadier foreign exchange
rate« further rains In the Southwest, and
r< ports thai Japanese Inti esl s had been'reed to send their buyers from Texas]into Eastern belt n arkets ir early eott «n

A goo 11 n ol he demand, h iwever,was from Liverpool, supposedly to coverthe short end of straddles. This supportwas withdrawn after the close abroad and
1 he market reacted, during the middle ofthe da; undei realizing, local selling and
scattering pressui from the Smith. Inthe opinion of some brokers the latter
was a ire in evidence than for some dayspast, but after a break of about half a
cent offerings became smaller and tha
markol sold up again on renewed coveringand I rade buying.
At any rate, tue market Is believed to

he preparing for smaller crop estimates
and ^ very firm attitude an the part of
Southern growers or holder». Rumors that
there I ad bei 11 buying fi r German account
on Vfondaj were not confirmed and local
.on shippers state that owners o£ con
signed . tton already abroad :ir<* finding
It very difficult to soil.
The local sp Ret was steady and

40 point* higher, at 32o for middling. No
sales wer« mported.

Range of prices follows
M..I1-

Open. Iliirh. Low. Close. <I:isSept 31.30 31.39 31.30 31.SO 30.90Oct. 31.30 31.58 30.98 31.18@31.,10 31.10Dee. 31.110 :il.H7 31.24 31.75@3I.80 31.38¦Bin. :;i.7"> 31.90 31.32 3l.H8@3l.00 31.4.1March 31.90 82.00 31.45 31.95(^)31.90 31.SOM«> 31.90 82.10 31.50 32.01 @32.10 31.60July 31.90 31.90 31.00 31.95 31.50
Southern Spot .Markets.- -Augusta st idy,

7 po Is higher at SO.76c sales, 3.320 bales.
Mi :¦ phis nominal, uni hangi at 31c; n,-ii- --.
7 S50 bales. St. Louis steady, 1"- pointshigh r Ht 31c; s.i -.... 55 bales. Houston
¦Heady, 25 pi Ints higher at 32
7,5S5 bales. Dallas st. ail points high¬
er :U 32.25i -. les 7 Itj ., les Clalvi itonrln 7 points higher at sa los, COObales New Orleans steadj ::- points hlgl
er i.t 11 Si sal s 2 6 S3 ba les. M ibüe
steady. 0 points higher ... 30.50 sales, 41
bates. Savannah Bteatfy, 7.- points huilier
il .'- sales, : 656 b.iifs. Charleston firm,
.- points higher at 30. "v; sales, nil.

Cotton Statistics
Yestdy Lust wlc. Last

Port receipts in.127 7.K16 37,104
Exports . - 331 ¦-

report« season .Ö60.1H2 «05.621 4 88.528
New York stocks 93,986 88,351 82.941
Port stocks .823,349 8I7.:103 807.015
Interior receipts. 18.000 7,114 25.021
Interior shipments 7,000 1.675 ¡3.046
New York itrrixal* 5,015 5.037 ::,:ill

Liverpool Cables.. Spot busi¬
ness doing at 9 1 points advance; mid rtg,
18 ISd Sales, 5,000 bales; American, 4,000;
imports, 1,000, tien-- American. Futures
opened steady a! 4» to 53 points advance
t'los.-d steady al .i net advance of ttf to 7¡>
points. September, 20.02; October, 19.98
December and January. 20.00; March,
19.95; M.iy. 1 ? * «. Manchester: Yarns
hardening; cloths quirt.

Cereals
Wheat -Cash wheat premiums tn the

Northwest showed a further advance of
5 cunts a bush-1 and har.l wh»at In the
Southwest was also strong, with an ad-

Property
"Of what use is it to preach property
rights to those who have no property "

THE WORLD'S WORK

A LMOST every great fallacy is founded
on truth.

'"PHE socialists tell us the world would be
a finer, happier, place to live in if every

man owned a share of it.
And in that they are right.
But.

W^E believe thai Socialism today as a

system- of government is, before the
wTorld, a failure.

Large opportunity is worth more than
*a little property.
I N this country ownership of opportunity

belongs to every man, and never was
there freer field or greater opportunity in
America than today.
W/E hold that the broader, sound distri¬

bution of ownership will come with
the broader education of the whole people
in the investment of income.
HPHE great payrolls of the nation do the

wage earner small service if at the
year's end he owns no more than at its be¬
ginning

The war has taught us vast production.
There is more to divide than ever there was
before.

It taught a few.a very few.the rudi¬
ments of ownership.the beginnings of in¬
vestment.
IF half of the people who bought bonds to

help along the war, could be induced to
buy another every year to help along them¬
selves, more than half the industrial and
social problems would have vanished.
IF the people owmed the railways, who

would be suggesting Government own¬

ership?
IF the worker were a capitalist, what place

would there be for the fomenter of trou¬
ble between labor and capital?

The worker has the money.
He needs education in how to turn .it

into ownership.
Q HALL we who sell bonds and other evi¬

dences of ownership teach him?
Or shall we leave it to :^ - se in¬

terest lies in the spread of false do* trine?

*TE
BANK?: s

CHICAGO
PlTTSBLBlsII

YORK
BOSTON

MILWAUKEE

'. .: -- .- :.... ni y TI continued si h
m ih n .,-,,. fC| ..... ,, ..,
»' f ¦. llbei al mi ei n nt ¡s bi

'.'¦¦¦; ha ho larg' ;-:¦¦-.,.
n' ls '"' grad is In this s- >±» rop u n

" I' »Istent demand Ci r .1 11 ur o£ h lu h
q :..;.-,

n ... lates! i- Ls 1
'¦ aln Corp rat n !.. produ tion ni fl< ir

so .«r this season indi it in in .-.-.¦ in
-'¦ rii an consumptl .-. ¦-.-

reis over last yi ab ut 15
his Is undoubtedly du t.. i. fact thii
titutes weri bi :...- ..- I last

« hile the t : id ¦:.. .' mat 7 a fli 1- of
high quality is thought to be the result i
a popular desire to have the best tl ,ur,
¦';;." last year's experience with war mix¬
tures.

Corn.The corn n arket was inactive and
¦; ara! Ively !.. 1 y early In the day wil h

he trade Im lined to awali levólo] en! 1

in connei tion wit h the st strlki A de¬
cidedly firmer tone to the cash position,h iwever. brought ab' u! an active ¦' tig
n oven int low ard hi >se and prices e.\
perlen :ed a sharp upward vemen final
'!i nations being .,; ... 1,, .. day
with net gains of í [< ¦¦ ber and
1 '¦¦_'. to :; >..- for the r p

,unl rj ofl'ei w 're ol si ail ¡>r rt li ns
a nd the hi Ming pi licy 11 the n rt
in: mers, It was feared, howevi ¦:. w eausi
.:. further curtailm ¡it in the leu!
At the same timi advi fi 11
nf the leading states said that fan
« ¦¦ show Ing dlsp siti to
tracts to sell m w nt Si ., bus)
and this was looked u;> n a.s .¦ pr tt.\ g
Ind Icat ion of .1 libera; --.i: h rnenl as
a- un as he ni w crop is read} for n

Yesterday's Previous Year
Neu York: close. close. ugo.

Corn, No. 2 yel. $1.70% il.tiô'i Çl.îO^i
< hit'iigo:

September l.r,."> l.li)'-,-
December I.2H", l.;."r'i

Oats.Th oats arket was
ly ciuiet thr ighoul tl-.e
prices rallied ;. in
s> mpathy ivlth '

... wi-f
¡i; t.. r feeble, and linal quotations -a .¦

m t un ihange -¦ big)
un ry offers were light .. li

prices were steady, but exporters sai
oats were selling In Great Britain at ab
16 cents under a parity with the Amerl
markets, and this w is considered vet
strong argument against export opera
tluns. The local cash market was stea
Range of prices follow:

Yesterday's Previous Year
New York: close. close. ago,

Oats.No.2 wh.S0.7IO-. y 70 $0.78Vi;@79 $0.85^1
Chicago:

September.dt7*, .6H7» -
December.10'^ .701,»

Kyo.Market easy.
Yesterday's Previous Year

New York: close. close. ago.
Cash. No. 2 We»t.$l.55% S1.56VÍ! *'-l

Flour and Meal Quotation*
Yesterday''» Previous Year

New York: close. close. iilin.
Mhlll. patent. Sll.llO 511.75 $11.01)
Cornmeul, yel 3.1)0@4.IO 3.!)0@4.10 4.50
ltritii 11.olió 12.00 41.50(5 12.00-
Uve flour 7.25@7.50 7.3Blí¡>7.50 O.oO

Sugar ami Coffee
1 urn tit

Socar, granulated. per 11, '.) !)
SiiRar. centrifugal, P'-r Ib 7.2H-
Coffer, Rio No. 7, per lb ir,i'a 0"i,
Coffee. Santos No. 4. i>er II, 2.M-j

Sugar.- \\ ...--' t & Ut aj s « ¦¦ si is
tics on he ibti n tuation .a

0 00 ns of raw s export 'd to ["nil
States Ai lam ¡e pi rs lui _. th«
iibiuil ¦¦¦ to he previous ced ...

rts are needed to '. re-
it fu product rted

Im < been a si In product
¦.-.-- have not :¦ ..

need, and jusl Lhi hea\
oductton .- :.'¦ -¦ m

ellef ,1 n be not The Silga ¡qua li
tion Bon rd r po ed no pun li uses of 1«

sugar y sí ;rdaj
( offer 1 'ill ores. mal vest 11

op. ned ai dei nés f 20 to 2
up 20 to 30 points :.'... m
bu later los! ill th gains lue to
w .. ness In he Sant futures
which di 0 to 2

ether with rei -.:...

md freight
Ing :¦ <es of IT ;i 12 points.

lltOS
to New York and of II ¦. 0 bags to New
Orleans Tin eai abl-- ¦...-¦

ported in idvai n be ill spot
; 125 reis ml ¦. vei

;.j loi
Range ot pri s f ill ws

Mi n

iper. High Dr w Cl ise

Sei«t. 15.33 15.85 15.33 15.18@15.30 15.60
Dec. 14.80 15.01) ! 4.UÔ I4.73@14 73 11.00
,lan --U.08@ll.70 11.85
Mar 14.83 14.95 14.00 14.08wll.7O 14.85
Muj 14.1)0 14.90 14.00 U.03@ll.65 it.so
Jul} 14.55 I1.H0 14.55 14.58® 11.60 14.80

Cottoiiseeû Oil

Cottonsred Oil. The sti the d
ani tton ets, is .¦ as the rally
n gi .1 n Inspii ed 1 mon irtli
uorrseed oil and prices >ng and

higher, closing with net gains f 10 to 0
point i. Crude in ¦¦ nd less
fa\ rabie crop and weather news f the
Si ithwest Berved to er ate a mo
fi ling to the market in general d il

for the day wer« 10.900 barrels.
The range of prices follows:

Monday's
Open. High. Low. Close. Close.

Spot - - 23.00@24.00 23.50
Ort :¡.7.> 22.20 21.75 21.90933 10 21.40
li,-, IM.to 19.20 18.35 i9.03@19 12 18.10
dun 18.43 19.10 IS.35 lO.OOf 19.05 18.36
March.. 18 70 19.20 18.70 I9.10@19.30 18.»¦">
April - - 10.00'Ê 10.50 18.50

Butter, (lieesp and Egg9
Butter.Receipts ¦.. : ,¦ '... 7 a ;¦- iges.

'à-. .1 ..¦. higher than ¦. '¦ 60®
..a, extras U2 s« re '-¦; I'.jc; 90 to ill

rats * s score, 52 a
,. ..,;.,,. ; .,,-.. a,

r gi '. .¦ un talted, hlg tie;
.' extras. 61 H; ©6

first a s.nd a 52 @ 54c slat -

:.-.. a ¦' '. i à.1 to
prill.i .' a «a omm a a r, I ¦'.
iadlf a, :¦'¦.¦ 111 ¦¦¦¦¦¦ rat a 16 '¦; IT n

i a lower grades *3<5 14c
pa .¦.;- a LI iktf N'o à 4 4 a-

N : *
... 14c; lover b ra à ¦«.

( heese ta a* ,«.. '. 152 boxes.
Staf\ whole milk, fresh ans, colored or
«.hit«', ill a Ic avei ago run, 29 '... @

lea, 20&2 ic; hold, Hats.
rage run. là« 4

or white,
: .:.'.¦. lo« er

'. it onuin, « hole n

a a: .-.

'¦. "

race run
123

Single 'aisles,
¡«real 1 à held Double
Daisies fresl [31c V ¦¦¦ A: ¦¦¦::

.¦¦.'¦¦:

¦.-'¦-- a Pi * fair
... ... i, T.'ü à..'.

KSK».R sa,

;m Is, 4
à 14. dirties N 4i

and ivr, a '¦.¦¦ hecks,
to Cl 'a ,...,..¦... a des,

frigerat r .¦ arks
harg. 4 paid 17 - firsts, 16#47

se. iiils 11 it: 4 slate, Penns> ..« i
a à; Western, hennery whites. One

à ne 7 - * fall rlmi 6 .¦ 7 :
.a '.vhll un lo pr me, 62ft

... à. ¦¦, fui
t her Weai in a i à 'a ¦¦. gathered

n a ¦. a ....

nil

Livestock, Meats, Provision**
Vesterday. leur ago.

Live steers.fair to
prime, 100 lbs.SI 2.00 A 15.00 $14.7.". V? IK âo

I)i essed beef, »ides.
Hi. .17$? .25 .15@.28>¿

J.ive veals, eom-
iiKin In prime.
100 lbs IS.OOii'i.-i,(III 1.-i.OO«à 'il.00

Dressed veal. cii*.
lb.2(1 §1 .'IIS .24.® .35

I.i ie ewes. loo
lbs. i.no:» 8.00 R.oosii.oo

Dies.eil mutton,
< in. lb. .08® .15 .17«! .23

Ores* «1 liiinbs,
<iín. Hi. ,20(g .20 .2 1 a .31

Hoes, i"" lbs is,ut;ii ix.âo 2o..*>oíi :i on
Live lambs, fair,

in prime. i'ili
lbs. I'l.OO a la.75 17.75*3 10.75

Dr: ssi «I hogs, lui-
Ib

.»less beef lib! 25.01
l.uril. mid. \\ est.

loa lbs. '.'.-,. It
Mes- pork. l«bl I'J '¡«

li.OO 35.00 (i 'Sii.nn

5.50 20.00 <; .'7.110
.III) til.IM! Ü 111..1(1

Investors Almanac

EASY MONEY.A term used to ex¬

press the fact that those seeking lo
borrow money may do so at lou ¦'¦ i

of interest and without much difficulty.
In other words, ivhen the supply of loan¬
able money exceeds, or is fully equal to,
tlit demand..Money and Investmt Is.

Questions and Answers
Note In this depart tr,«*n: The

Tribune n-lil throw the light of su a
.ua.ru ,,¦. m as Is at Its a.a..ral ,,n

-. Invest uent pi lems ts readers
It annot undertake tö give idvl n
speculate ra Questions f g« n il In-

t Test will be answ. 1 In this ,àj-:.n.
initials will be it 'I hei s will

n iwi red b, mil
A a Iress al! u« nß a

FINANCIAL EDITOR, The Tribune.
«.:>¦» >assau street, s'cw Vork cuy.

Question What can $*ou ti !1 us ¡. at
American Beet Sugar? W. I', «i Co.
Answer.American Beet Sugar has

authorized and outstanding $13.000,0ÜO
common and $5,000,000 preferred stock.
The preferred is non-cumulative *> per
cent and may not be retired. The com¬
mon stock at the present t,'m<* ]iä>s s

per cent. This r;ite ..«;;* n«id in 1918,
and in l'.'¡7 a total of 19" per cent
««as paid. The directors this year de¬
clared the full «S ptr cent in advance
on January 3. «tin March 31, ¡919, the
net tangible assets applicable to th«a
common slock were equal to S12 a
share. This represents the balance af¬
ter deducting all current liabilities
and allowing for retirement of the pre¬
ferred stock as well as making a de¬
duction of $13,000,000 on account of the
common stock, «hich it is assumed was

originally coined for good will. The
company intends entering the chemical
business, it' this has not airead) been
done. It also has been reported that
the company was drilling for oil en it«
California property. With the dif¬
ficulties attendant upan the importa¬
tion of cane sugar, the prospects ¡i>r
good earnings appear to be bright. Al

p-.-. ¦. rices t h mmon sto< k > ieldi
on er 9 per ent pei

Qucai "¦

tO givo, '.

i your
standing f 1 comí

Philadeli . '.

Answer.The earnings of ihe î'h I.»-
delphla Companj appear to !><. keeping
pace with those .if last year. The <rt-

m< n Mi><k of the comparn has a good
ti i-. i,i< nd rd h.n I rig p.
less than ". per c it since 1900 h»>
present rate i- 6 per cent. I he ires

earnings ¦'". r :v: first nix months of
1919 ¦' er .<: i.n.'!..-,.". i. mpan .1 « ith
$13,324,871 la-* year, id 'h.
i n ¡r. ncontt after I .. - ".. s
$6,721,0« I, aga nst ï ist year

\.,- r-- \t pr |
States Steel preferí
cent per annum
particular itu
\ our im estment |
5 1 < u !-. -. :!.,..¦
taintj about uh;tl . i :

t ::.- i .i

..-.-¦

read prefern
t tiink u would li.- .i -¦ i I » i

-.tuck ,»h<-re earnini power is
and » hose <I:\ idend i. < rd
best .iiul entering Into a B< »here
coming U ^¡station ml[ .

regret the change. The ing power
| of the Standard Oil < mpan; .- tuen
that the new preferred stock ma lio
considered un unusuail) good .ve-i-
ment. Judn<" Gar) ha-> Btated that he
.¦\IU net yield.

'.. ' ''' '¦'<-

nd

Vns» < r.I li >'n K ¡nl
Nli ne |).i id il s dividen per ct-nt
in July and has declared th«' regular
dividend <-i '. per cent, payable Oc¬
tober 1.

THE NATIONAL CITY BANK
OF NEW YORK

AND BRANCHES

Condensed Statement as of September 12, 1^19
ASSETS

CASH on Hand, in Federal Reserve Bank and
due from Banks and Bankers and United
States Treasurer .$205,017,5(Acceptances of Other Banks. 30U. S. TREASURY CERTIFICATES. 55.

U. S. BONDS. 15,Loans and Discounts. 519.Bonds and Other Securities . 35Stock in Federal Reserve Bank. 1,
Banking Hou3e .Customers' Liability Account of Acceptances.Other Assets .

502

2-H

i

> 36

i.OO

?- .'. )6,958.07

Total

571,947,
5.000,

-'¿,334
2,9'; A,

5915,964,

941.64
000.00
,719.46
,549.47
168.64

LIABILITIES
CAPITAL, Surplus and Undivided Fronts. $ 81DEPOSITS .Reserve for Expenses, Taxes and Interest Accrued.Unearned Discount.Circulation.Bills Payable and Foreign Bills of Exchange Soid.Acceptances, Cash Letters of Credit and Travelers' Checks. 4Other Liabilities .

Total $9L

74."
5
2
i

231,224.91
,640,991.99
,.3,4,933.75
238,336.70
,429.a95.0O
,8 9 384.18
'46,4! Î '

14.06
>'.- 168 54


